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SOUTHWEST SECURITIES
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“FRLGAREEBRK, NEFEHRY K

B EXR

F4: NS R 2022 F X F4R, 2022H1 FILE LILAN 89.912 T (+20.5%) ;
354 A1 4.6 100 (+12.5%) ; FedE /G 3844108 4.2 107 (+15.6%). £ =
BB, NIFIVEN 48.51C 7 (+26.9%); V3E4 A 2.2 127 (+20.4%) ;
FodE B Va4 A 210 (+18.8%).

“AB+ERmBRA WELEHEFIE, FREN “FHEENR, 2022F
EF¥F, NG &K E 1814 £ (AZ11/E 1205 %, mHIT/E 609 %),

XHIE 157 . #&E 2022H1, 11/8 % 4% %] 10009 £ 11E (A& 1/E 7254
K. mBIE 2755 %), HPaG@E /s 168 %, &4 H A% LE 24 H 20
MNEET, 180 ZAMBALIRT . 8] BIH “O+77 G946k ok, E 55 A
16 Et. b, 9B s R A, Jtl, Al KAIVEXRE RN R,
TASA RSB ACH T migs LR, & X e, FEE R &

RAIRFRAF P e, &85 R T HINARL AR, K E 2022H1, 23
f4E 6500+ F 1 BHIA T ok, oAk, SE, bR, af5SEma 0% F
Hiik &, AADEHRASLET, AATRELT B ANFRS, Fhig
FRE P RIERE RIS R R RN, FERITERRAEPFER. & F
2022H1, N8 A1 E P EARTTE &Ik 92.6%, 216 &4 10%, A 4574
1% 7054, DTP 254 151 K. 2022 L ¥4 DTP 4 & L1k 10%, 47 254k
& L2 37%, ETLkEESKTF,

TR FHER, BERARKES, NAFRAKRTIVEHR ALY, HEEL
Hbeik K, BABRAL SR, ARELHES ) L@, 2022 F EF5F,
NS EREENAEF 5.610T (+70%). # FE 2022H1, » 35 020 sh R
%11 /&£ %) 7700 K 24 BB E 490 Ko

BAIFM E5HRKZB BT 2022-2024 F 7354410855 K 8.11e T, 9.7
fe A 1171, B3giEHH1H 20.4%. 20.4%. 20.1%, 5 PE % A4
24 4%, 2045 A4n A7 4%, #4eH “FEN” IFL.

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— 2 nk

— JIR300
6%

_40/0 -
-14% |

-23%

-33%

-43% L L L L 1
21/8 21710 21/712 2212 2214 22/6  22/8

RIERR : FRRIE

B R A (LIR) 5.82
R A RR(ILEE) 5.82
52 B M AL X ] (L) 29.06-52.38
B AT ) 192.58
B (L) 148.13
B RF T () 10.72

# XA

1. 284 (603883): L4 RH T il 7,
R A A S K AT (2022-08-03)

2. £G4 (603883): A4 H AL B R,
B EHTILTH (2022-04-30)

0 RMe#T: B RIATM:; F Wy RAATAL; HRENRIE; ZH R,
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 15695.66 18892.87 22694.12 27183.01
Wk E 12.38% 20.37% 20.12% 19.78%
13 & B 84 AE (B A L) 669.24 805.90 970.38 1165.32
Wk E 7.75% 20.42% 20.41% 20.09%
#RE A EPS (L) 1.15 1.38 1.67 2.00
#F E K EE ROE 16.46% 16.56% 16.59% 16.59%
PE 29 24 20 17
PB 4.42 3.67 3.09 2.61
HAEF R Wind, B iE K
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: & & i A
souniwesT secunimes % B # (603883) 2022 4 ¥ 4%

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 15695.66  18892.87 | 22694.12 27183.01 | ¥ #lid 786.73 966.31  1160.80  1391.00
& kAR A 10652.64 12828.26 15409.31| 18457.27 | #71H L4 250.55 185.37 185.37 185.37
B b H A B Ao 44.40 59.41 68.90 8257 M%%M 185.41 15.11 22.69 27.18
R 3266.76 ~ 3948.61  4743.07  5681.25| | ~ mAALHIK -6.50 0.00 0.00 0.00
F2 %R 722.99 853.96| 1025.77 122867 4L EEBEFALH 326.07 -43.38 309.20 321.00
W % 5% R 185.41 15.11 22.69 27.18| | H At 756.03 -6.37 -6.79 -6.01
7~ BAABRE -6.50 0.00 0.00 0.00 |2 EHHARRAH 229830 1117.04 1671.27  1918.53
HA AR 23.47 0.00 0.00 0.00 |# A& A& -996.55 0.00 0.00 0.00
MAMETHRE 10.47 5.24 6.11 6.54 Atk -1005.61 38.36 6.11 6.54
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2002.15 38.36 6.11 6.54
# A A7 956.46 1192.76  1430.48  1712.61 | #EHM* 457.75 159.61| -127456  -501.13
EREZERA 5.52 2.76 2.78 323 K 757.14 0.00 0.00 0.00
GRERE 961.99| 119552 1433.26  1715.84 |RAERIT -447.64 173.67 0.00 0.00
P 43 AL 175.26 229.21 272.46 324.85 | X AT ALA -143.04 0.00 0.00 0.00
A0 786.73 966.31  1160.80  1391.00 |tk -1037.43  -1008.27 -22.69 -27.18
VAL F AR 117.49 160.40 190.42 225.68 &K EHAERSER -41321  -674.99 -1297.26  -528.31
V2 BB NN A A 669.24 805.90 970.38  1165.32 HEREHR -117.72 480.41 380.12 1396.77
R e 1408.87 | 1889.29 2269.41  3666.18 A KA
52 A Fo AT 1927.84| 233044 2777.92  3337.86 | HiEAAAMKE 12.38%  20.37%  20.12%  19.78%
A5 2729.63| 3268.73 3927.21  4708.99 | Ak AlEEKE -0.32% | 24.71% | 19.93%  19.72%
N Rk 161.80 153.82 184.16 219.99 | & AEBKE 2.91%  22.83%  20.13%  19.83%
K BT 63.32 63.32 63.32 63.32 EBITDA 3k % 9.81% 0.06%  17.61%  17.49%
SN2 e 343.96 343.96 343.96 34396 HKAIREAH
R e B 1 117573 1111.35  1046.97 98258 | &A% 32.13%  32.10%  32.10%  32.10%
KA F A TE R I H 4161.33  4108.69  4056.06 4003.42 =% % 26.60%  25.50%  25.52%  25.52%
A AERHT & 498559  4917.24  4848.88  4780.53| F A% 5.01% 5.11% 5.11% 5.12%
a3 16958.09  18186.84 | 19517.89 22106.84 | ROE 16.46%  16.56% 16.59%  16.59%
PR IR LN 1616.08  1775.69 501.13 0.00 |ROA 4.64% 5.31% 5.95% 6.29%
AT Ao FACEH T 5333.47  6240.24  7537.04  9046.90 |ROIC 20.86%  26.26%  30.82%  37.10%
K 45 3 875.14 875.14 875.14 875.14 |  EBITDA/4K & Jx A 8.87% 7.37% 7.22% 7.08%
A4 it 435450  3461.10 3609.13| 3798.34 <EFERAY
% fx A3t 12179.19  12352.17 | 12522.43 13720.38 | & %~ R4EE 1.11 1.08 1.20 1.31
A 408.67 582.34 582.34 582.34 &R R 15.36 18.69 23.98 30.82
F A NAR 1139.08 | 1139.08  1139.08  1139.08 | & AK K3k A4 F 12.43 12.54 12.63 12.61
G A E 2739.37| 3545.27 451565  5680.97 |#& W AHFE 4.16 4.27 4.28 4.27
JEANIMRARE | 435758 5252.95| 6223.33  7388.64 | HEASREFHAHALIZLEN | 112.33% — — —
VR FR G 421.31 581.71 772.13 997.81 T AL
BAERSEAT 4778.89 5834.67 699546 ~ 8386.46 @ ffrFE 71.82%  67.92%  64.16%  62.06%
Afrf AR AL | 16958.09 | 18186.84 19517.89 22106.84 | &t /€ fifik 20.45%  21.46%  10.99% 6.38%
A E 0.72 0.87 1.02 1.18
& 5 Hf 0.41 0.50 058 071
EBITDA 1392.43| 1393.25 163854  1925.17 | FEAI X AHE 21.37% 0.00% 0.00% 0.00%
PE 28.78 23.90 19.85 16.53 | &L ABAR
PB 4.42 3.67 3.09 261 |HRKE 1.15 1.38 1.67 2.00
PS 1.23 1.02 0.85 071 | HRAKF 7.48 9.02 10.69 12.69
EV/EBITDA 7.30 10.54 7.95 578 |HMBEAL 3.95 1.92 2.87 3.29
S 0.74% 0.00% 0.00% 0.00% | 4 A% BL A 0.25 0.00 0.00 0.00

HEA N Wind, B EiER
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| oo % ® # (603883) 2022 % ¥ F iK% iF

57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# B 4 (603883) 2022 F F 4R K iE

B & E R REE TS
-3
Hohb: EigTOE AR AR AR 166 5 F B RIe KR 20 #
#R %% : 200120
Ex
Hopt: b E T EHIR X8k K 355 B IiRsd Lk KE A E 84
#k 4% : 100033
T
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
TR
Hib: TRFITIREYIH 32 50 dii Ak L3 K%
¥R % . 400025
% & iE R AU A E H A
X 3% A R B F M L E
i By, AEER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR 2 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ris YT AR 232 18502146429 18502146429 XSy@SWwWsc.com.cn
& F R 4K AR 2238 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 AN AL = RAEE e 18810922935 18810922935 dxsyf@swsc.com.cn
kAR L HEZR 15609289380 15609289380 lge@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE JNAEE A, 4% 18825189744 18825189744  zhengyan@swsc.com.cn
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K g% IE 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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